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ODQJXDJHWKHWUDQVODWRUVDUHQRWDQGRIFRXUVHFDQQRWEHSHUIHFWDQGWKHRXWJRLQJWUDQVODWLRQVFDQVHHPWKHQDOLWWOH
ELWPLVOHDGLQJDQGXQSURIHVVLRQDO2QHZD\WRLPSURYHZULWLQJVNLOOVLQDIRUHLJQODQJXDJHFRXOGEHJHRFDFKLQJ,Q
IROORZLQJSDUWRIP\DUWLFOH,ZRXOGOLNHWRVKRUWO\LQWURGXFHZKDWJHRFDFKLQJLVDQGRXWOLQHP\LGHDRIXVLQJWKLV
WRSLFLQPRWLYDWLRQRIVWXGHQWVLQIRUHLJQODQJXDJHWHDFKLQJRQH[DPSOHRI(QJOLVK
*HRFDFKLQJLVTXLWHQHZPRGHUQSKHQRPHQRQ,WVVKRUWKLVWRU\FRXQWVILIWHHQ\HDUV,WZDVLQ0D\ZKHQ
$PHULFDQSUHVLGHQW%LOO&OLQWRQVLJQHGDQLPSRUWDQWODZRUGHU167&WKDWPHDQWWKHEDVLFVWHSLQXVLQJRI*36
*OREDOSRVLWLRQLQJ V\VWHP IRUSXEOLFXVH Ä7RGD\ , DPSOHDVHG WRDQQRXQFH WKDW WKH8QLWHG6WDWHVZLOO VWRS WKH
LQWHQWLRQDO GHJUDGDWLRQ RI WKH *OREDO 3RVLWLRQLQJ 6\VWHP VLJQDOV DYDLODEOH WR WKH SXEOLF EHJLQQLQJ DW PLGQLJKW
WRGD\³VDLG%LOO&OLQWRQRQWKH0D\VW)RUPHUPLOLWDU\GDWDFRXOGEHRYHUQLJKWXVHGLQSXEOLFVHFWRU,WZDV
WKHEHJLQQLQJRIXVLQJWKLVW\SHRILQIRUPDWLRQLQPDQ\DSSOLFDWLRQVDQGGHYLFHV0RVWRIWKHPDUHNQRZQDV*36
QDYLJDWLRQLQWUDQVSRUWEXWLQDVKRUWWLPHWKHVHGHYLFHVEHFDPHPXFKVPDOOHUDQGKHUHWKHLUXVDJHLQWRXULVPHWFEHJDQ
*HRFDFKLQJZDVERUQLQZKHQWKHILUVWFDFKHZDVSODFHGLQWKH8QLWHG6WDWHV0DQ\DUWLFOHVZHUHZULWWHQ
VLQFHWKDWWLPHGHVFULELQJWKLVDFWLYLW\)RUWKHSXUSRVHRIWKLVSDSHU,FDQRQO\VKRUWO\UHPHPEHUWKDWWKLVJDPHLV
RQILQGLQJVRFDOOHGFDFKHVER[HVZLWKORJERRNLQWHUUDLQDFFRUGLQJH[DFWO\JLYHQFRRUGLQDWHVORJJLQJWKHIRXQGV
LQORJERRNDQGWKHQLQV\VWHPXVLQJJLYHQZHESDJH7KHUHDUHDOVRJLYHQEDVLFLQIRUPDWLRQDERXWWKHFDFKHLQFOXGLQJOLVWLQJ
KHUH
,QWKHODVW\HDUVJHRFDFKLQJEHFDPHDQLQWHUHVWLQJWRROIRUSURPRWLRQLQWRXULVP7KLVJDPHLVSOD\HGE\DERXWVL[
PLOOLRQRIUHJLVWHUHGSOD\HUVDOORYHU WKHZRUOGDQG LW UHSUHVHQWVELJVHJPHQWRI WRXULVPPDUNHW7KHVHSHRSOHDUH
PRVWO\LQWHUHVWHGQRWRQO\LQWUDYHOOLQJDQGYLVLWLQJQHZDQGLQWHUHVWLQJSODFHVEXWWKH\DUHYHU\RIWHQFRQQHFWLQJ
DQG SODQQLQJ WKHLU WRXUV ZLWK JHRFDFKLQJ WRR ,W LV D ELJ RSSRUWXQLW\ IRU WRXULVP LQGXVWU\ WR FRRSHUDWH ZLWK
PXQLFLSDOLWLHV DQG UHJLRQV LQ SUHSDULQJ WKHLU LQYLWLQJ FDPSDLJQV LQ SDSHU PDWHULDOV RU RQ ZHE SDJHV $OVR
JHRFDFKLQJWRXUVRURQO\YLVLWLQJLQWHUHVWLQJSODFHVWKDWDUHQRWRIWHQPHQWLRQHGLQWRXULVWJXLGHVDUHFRQQHFWHGZLWK
ILQGLQJ FDFKHV 'HQVLW\ RI LQWHUHVWLQJ FDFKHV LQ FHUWDLQ ORFDWLRQ LV YHU\ RIWHQ PDLQ SDUDPHWHU LQ FKRRVLQJ ILQDO
GHVWLQDWLRQZKLOHSODQQLQJKROLGD\VRUWULSVIRUJHRFDFKLQJSOD\HUV
*HRFDFKLQJLVEHLQJXVHGDVDPHGLXPIRULGHQWLILFDWLRQRIQHZSODFHVDQGIRUGZHOOLQJLQQDWXUHZKLFKPLJKW
LQIOXHQFH HYHQ WKH SURSHU VHOHFWLRQ RI D WDUJHW GHVWLQDWLRQ ,WV IHDWXUH LV QRW RQO\ UHJLRQDO ,WV SDUWLFLSDQWV XVH LW
DEURDG DVZHOO 7KDQNV WR WKH IDFW WKDW LW FDQ EH FRPELQHGZLWK RWKHU DFWLYLWLHV LWPD\ EH FRQGXFWHG SUDFWLFDOO\
DQ\ZKHUH ,WV VRFLDO VLJQLILFDQFH LV ILUVW RI DOO LQ LWV IHDWXUH RI D FROOHFWLYH DFWLYLW\ ,WVPDLQ SDUW KDSSHQV LQ UHDO
VSDFHEXWWKHQH[WSDUWLFLSDQWV¶FRPPXQLFDWLRQKDSSHQVYLDLQWHUQHW
*HRFDFKLQJ EHFRPH D JRRGKHOSHU LQ D IRUHLJQ ODQJXDJH OHDUQLQJ5HDGLQJ WKURXJK DQGZRUNLQJRQ D IRUHLJQ
ODQJXDJH OLVWLQJ\RXEURDGHQ\RXUYRFDEXODU\\RX OHDUQQHZH[SUHVVLRQVDQGSUDFWLFH VRPHJUDPPDU UXOHV<RX
RIWHQPHHWIRUHLJQHUV\RXKDYHWRVSHDNZLWKWKHPLQWKHLUQDWLYHODQJXDJHV\RXDVNIRUDGYLFH$WWKHVDPHWLPH
\RXJHWIDPLOLDUZLWKPDQ\LQWHUHVWLQJSODFHV<RXJHWIDPLOLDUZLWKRWKHUFRXQWULHVDQGSHRSOHOLYLQJWKHUH
7RPDNHWKHFDFKHVGHSRVLWHGDQGORFDWHGLQRXU WHUULWRU\DYDLODEOH WRIRUHLJQHUV LW LVQHFHVVDU\WR WUDQVODWH WKH
OLVWLQJLQWRDIRUHLJQODQJXDJHPRVWRIWHQLQWR(QJOLVKOHVVRIWHQLQWR*HUPDQ6RLWLVLQRWKHU(XURSHDQFRXQWULHV
DVZHOO,WLVEHWWHUWRWUDQVODWHWKHOLVWLQJRIWKHFDFKHDQGPDNHLWLQWHUQDWLRQDOVRDOVRIRUHLJQHUVDQGWRXULVWVFDQ
ORRNIRULWDQGOHDUQVRPHWKLQJQHZDERXWWKHSODFH
:KHQVSHDNLQJDERXWPDLQPRWLYDWLQJIDFWRUWRZDUGV*HRFDFKLQJZHRIWHQPHQWLRQWKHSRVVLELOLW\WROHDUQQHZ
SODFHV WR VSHQGIUHH WLPH LQWHUHVWLQJO\ WRPHHWQHZIULHQGVDQG WR OHDUQD IRUHLJQ ODQJXDJHRU WRJHWEHWWHU LQ LW
0RVWRIJHRFDFKHUVYLVLWWKDQNVWRWKHJDPHVXFKSODFHVWKH\ZRXOGQHYHUOHDUQRWKHUZLVH1RPDWWHULILWZDVWKH
PDLQFRXUVHRIWKHLUWULSRUWKH\YLVLWHGLWLQFLGHQWDOOE\DGMXVWLQJWKHURXWHWRILQGLQJDFDFKH
&UHDWLQJRIDQHZFDFKHLVP\PDLQWRSLF LGHDLQLPSURYLQJRIPRWLYDWLQJVWXGHQWVZRUNLQJZLWKWH[WDQGLWV
WUDQVODWLRQ LQVRPHRIP\OHVVRQVRI(QJOLVK ODQJXDJHWKHVDPHIRURWKHUZRUOG ODQJXDJHV LQVWXGHQWVJURXSVRI
PDQDJHPHQW RI WRXULVP ,W LV QRW LPSRUWDQW LI WKH QHZ FUHDWHG FDFKH ZLOO EH UHDOO\ SXEOLVKHG RU QRW LW LV QRW
LPSRUWDQWLIWKHVWXGHQWLVSOD\HURUQRW
7R H[SODLQ WKLV SURFHVV , FKRVH UHDO FDFKH LQP\ UHJLRQ WKDW LV FUHDWHG RQO\ LQ&]HFK ODQJXDJH QRZ FDOOHG
=OiPDQpYRGRSiG\%URNHQ:DWHUIDOOV
(DFK FDFKH SXEOLVKHG RQ WKHZHE KDV JHQHUDO IRUP RQ JLYHQZHE SDJH VHH SLFWXUH  ± UHG QXPEHUV DQG FRQVLVWV
HVSHFLDOO\
,QWHUQDWLRQDOUHJLVWUDWLRQFRGHRIWKHFDFKH
1DPHRIWKHFDFKH
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1DPHRUQLFNRIWKHRZQHUDXWKRU
,QIRUPDWLRQDERXWGLIILFXOW\WHUUDLQDQGVL]HRIWKHFDFKH
([DFWFRRUGLQDWHVIRU*36
$IWHU LQWURGXFWRU\ SDUW WKH OLVWLQJ IROORZV ,W LV ZULWWHQ XVXDOO\ LQ QDWLYH ODQJXDJH RI WKH RZQHU $GGLQJ WKH
IRUHLJQODQJXDJHWH[WUDLVHVDWWUDFWLYHQHVVRIFDFKHUVWREHLQYLWHGDQGYLVLWWKLVLQWHUHVWLQJSODFH
7KHWRSLFRIP\OHVVRQLVFUHDWLQJOLVWLQJRIWKHQHZFDFKH7KHVWXGHQWVJHWDKRPHZRUNWRFKRRVHVRPHSODFHLQ
WKHLU KRPH UHJLRQ ZKHUH WKH\ FRXOG LQYLWH WKHLU IULHQGV KLVWRULFDO EXLOGLQJ QDWXUH LQWHUHVWLQJ SODFH WHFKQLFDO
PRQXPHQW SODFH FRQQHFWHG WR FHUWDLQ KLVWRULFDO HYHQW HWF WKDW LV QRW NQRZQ WRRPXFK EXWZRUWK WR EH VHHQ DQG
SUHSDUHVKRUWWH[WLQPRWKHUODQJXDJHDERXWLWDERXWRQHKDOIRI$SDJH7KHZRUGÄJHRFDFKLQJ³LVQRWPHQWLRQHG
LQWKLVPRPHQW

 
)LJ/LVWLQJ
0RWLYDWLQJOHVVRQ
,VWDUWP\VSHFLILFOHVVRQZLWKDTXHVWLRQQDLUHFRQVLVWLQJRQO\RQHTXHVWLRQ
+DYH\RXHYHUKHDUGWKHWHUPÄJHRFDFKLQJ³",QWKHQH[WWDEOH,VKRZWKHUHVXOWRIP\ÄIODVKH[SORUDWLRQ³PDGHLQ
P\JURXSVFRQVLVWLQJRIWRWDOVWXGHQWV
7DEOH$QVZHUVWRWKHTXHVWLRQ+DYH\RXHYHUKHDUGDERXWJHRFDFKLQJ"
3RVVLEO\DQVZHU1XPEHURIDQVZHUV
1RDWDOO  
<HVLQVRPHDUWLFOHRU79UHSRUWEXW,GRQRWUHPHPEHUZKDW
GRHVLWPHDQV
 
<HVLWLVDJDPHEDVHGRQILQGLQJFDFKHVLQQDWXUHSOD\HGE\
PDQ\FDFKHUV
 
<HV,DPWKHDFWLYHSOD\HU  
2WKHUDQVZHU  

7KHRQO\ FRQGLWLRQ IRUP\ OHVVRQ LV WKH FODVVURRP HTXLSSHGZLWK3& IRU HDFK VWXGHQWZLWKZHE DFFHVV7KHQ
IROORZV P\ VKRUW H[SODQDWLRQ ZKDW JHRFDFKLQJ LV GHVFULEHG DERYH , DVN VWXGHQWV WR LQWURGXFH WKH WRSLF RI
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LQWHUHVWLQJSODFHWKDW,JDYHWKHPLQP\ODVWOHVVRQDVKRPHZRUN7KHQH[WVWHSLVUHW\SLQJWKHWH[WVE\HDFKVWXGHQW
WRWKHLU3&WUDQVODWRUWUDQVODWLQJWR(QJOLVKLQILUVWVWHSWKHQWUDQVODWLQJWKLV(QJOLVKWH[WWR*HUPDQODQJXDJHDQG
ILQDOO\EDFN WRPRWKHU ODQJXDJH7KHPDLQDLP LV WRVKRZWKHVWXGHQWV WKDW WKH\PXVW UHO\RQ WKHLUNQRZOHGJHRI
IRUHLJQODQJXDJH
,GLVFXVVZLWKVWXGHQWVREYLRXVVKRUWFRPLQJVRIFRPSXWHUWUDQVODWLRQDQGZHWRJHWKHUWU\WRILQGWKHULJKWZRUGV,
DVNVWXGHQWVWRFUHDWHWKHLURZQJHRFDFKHEDVHGRQWKHWH[WWKDWVWXGHQWVSUHSDUHGDVWKHLUKRPHZRUNZLWKYHUVLRQ
ZLWKRQH IRUHLJQ ODQJXDJH WRR 7KHUH DUH WZRSRVVLELOLWLHVKRZ WR FRQWLQXH7KH VWXGHQWV FDQ FUHDWH VLPSOH WH[W
EHJLQQLQJ DV LW LV GHVFULEHG LQ WKH SLFWXUH  RU WKH\ ZLOO RSHQ WKH ZHE SDJH DW
KWWSVZZZJHRFDFKLQJFRPKLGHSODQQLQJDVS[ IRU UHDO FUHDWLQJ QHZ FDFKHZKHUH  V\VWHP JLYH WKHP D GHWDLOHG
FRPSUHKHQVLYH LQVWUXFWLRQVRIHDFKVWHS)LQDOO\ WKH6:RIIHUV WZRSRVVLELOLWLHVVXEPLW IRU5HYLHZHURU6DYHDQG
(GLW,UHFRPPHQGVWXGHQWVWRZULWHSODLQWH[WLQWH[WHGLWRUDFFRUGLQJWKHSDWWHUQEHFDXVHWKHFDFKHFUHDWHGXVLQJ
JHRFDFKLQJVRIWZDUHLVVDYLQJDOODWWHPSWVLQLWVGDWDEDVH,FDQJLYHWKHVWXGHQWVDQLQGLYLGXDOKHOSKHUHDVDQDFWLYH
SOD\HU7KHQZHGLVFXVVWKHUHVXOWRIWKHZRUNRIHDFKVWXGHQWLQVKRUWSUHVHQWDWLRQV0\OHVVRQLVFRYHUHGE\DQH[W
TXHVWLRQQDLUHZKHUH,FDQILQGVWXGHQWVRSLQLRQRQXVLQJJHRFDFKLQJLQWRXULVPLQGXVWU\
7DEOH$QVZHUVWRWKHTXHVWLRQVDIWHUP\OHVVRQ
4XHVWLRQ$QVZHUV
'R\RXXQGHUVWDQGQRZZKDWLVWKHJHRFDFKLQJ"  
<HV  
1R  
1RVXUH  
'R<RXWKLQNWKDWWKHJHRFDFKLQJFDQEHXVHGLQWRXULVPSURPRWLRQ"  
<HV  
1R  
1RVXUH  
&DQ\RXLPDJLQHWKDW\RXZLOOEHDEOHWRSUHSDUHVPDOOSURPRWLRQFDPSDLJQ
EDVHGRQJHRFDFKLQJLQ\RXUUHJLRQ"
 
<HV  
1R  
1RVXUH  
'R\RXFRQVLGHUWKHWRSLFRIWKLVOHVVRQXVHIXOO\"  
<HV  
1R  
1RVXUH  
'LGWKLVLQIRUPDWLRQLQFUHDVH\RXULQWHUHVWDERXWWKLVDFWLYLW\"  
<HV  
1R,DPWKHUHJLVWHUHGSOD\HU  
1R,GRQRWFRQVLGHULWXVHIXOO\  

&RQFOXVLRQ
7KHXVHRI*HRFDFKLQJLQIRUHLJQODQJXDJHWHDFKLQJLQYROYHVSOHQW\RIDUHDV7KHVLJQLILFDQFHRI*HRFDFKLQJIRU
IRUHLJQODQJXDJHWHDFKLQJLVDOUHDG\FRQVLGHUDEOH*LYHQWKDW*HRFDFKLQJLVFRQVWDQWO\GHYHORSLQJLWVIXUWKHU
H[WHQGHGXVDJHIRUWHDFKLQJFDQEHDVVXPHG

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